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ZKHUHHDFKGLJLW LQDPXOWLGLJLWQXPEHUKDVDGLIIHUHQWYDOXHDFFRUGLQJ WR LWV
SRVLWLRQZLWKLQ WKHQXPHUDO8QGHUVWDQGLQJSODFHYDOXHUHTXLUHVVWXGHQWV WREH





FKLOGUHQ KDYH EHHQ DW VFKRRO IRUPRUH WKDQ WZR \HDUV WKDW PXOWLSOLFDWLRQ DQG
GLYLVLRQEHFRPHWKHIRFXVRIPDWKHPDWLFVLQVWUXFWLRQ
,QFUHDVLQJO\ PDWKHPDWLFV HGXFDWLRQ UHVHDUFKHUV UHFRJQLVH WKDW SODFH YDOXH LV
LQKHUHQWO\PXOWLSOLFDWLYH$VNHZ%DNNHUDQGYDQGHQ+HXYHO3DQKXL]HQ
 1XQHV HW DO  5RVV¶V  ZRUN LGHQWLILHG IRXU NH\ PDMRU
SURSHUWLHV RI SODFH YDOXH LQFOXGLQJ SRVLWLRQDO EDVHWHQ PXOWLSOLFDWLYH DQG
DGGLWLYH,WKDVEHHQVXJJHVWHGWKDWH[SHULHQFHVZLWKPXOWLSOLFDWLRQDQGGLYLVLRQ
PD\ EH LPSRUWDQW LQ KHOSLQJ FKLOGUHQ GHYHORS D GHHS DQG FRQQHFWHG
XQGHUVWDQGLQJRISODFHYDOXHHJ$VNHZ
%HFDXVH SODFHYDOXH XQGHUVWDQGLQJ LV LQKHUHQWO\ PXOWLSOLFDWLYH LW LV IDU PRUH
FRPSOH[ WKDQ DGGLWLYH WKLQNLQJ &ODUN DQG.DPLL 9HUJQDXG  ,Q
FRQWUDVWWRDGGLWLYHWKLQNLQJZKHUHTXDQWLWLHVRIWKHVDPHNLQGDUHPDQLSXODWHG
RQH YDULDEOH PXOWLSOLFDWLYH WKLQNLQJ LQYROYHV ZRUNLQJ ZLWK WZR YDULDEOHV
QXPEHURIJURXSVDQGQXPEHURILWHPVSHUJURXSDQGWKHVHDUHLQDIL[HGUDWLR
WRHDFKRWKHULQDPDQ\WRRQHUHODWLRQVKLS1XQHVHWDO)RUH[DPSOHD
SUREOHP DERXW IRXU PRQNH\V HDFK ZLWK ILYH EDQDQDV LQYROYHV D  UDWLR





GLYLVLRQSUREOHPVXFKDV WKHQXPEHURIER[HVQHHGHG IRUFXSFDNHV LIHDFK
ER[KROGV ILYH FXSFDNHV UHTXLUHV WKHGHFRPSRVLWLRQRI LQWRJURXSVRI ILYH















KDV VKRZQ WKH LPSRUWDQFH RI VWXGHQWV GHYHORSLQJ DQ DZDUHQHVV RI VWUXFWXUDO




DOVR LPSDFWV RQ WKH GHYHORSPHQW RI PHDVXUHPHQW FRQFHSWV DQG SURSRUWLRQDO
UHDVRQLQJ0XOOLJDQ¶VZRUNRQSURPRWLQJDZDUHQHVVRISDWWHUQDQGVWUXFWXUHLV
FRQVLVWHQW ZLWK RWKHU UHVHDUFK RQ WKH LPSRUWDQFH RI KHOSLQJ FKLOGUHQ GHYHORS
NQRZOHGJH RI SODFHYDOXH VWUXFWXUH &REE  )XVRQ 6PLWK DQG &LFHUR




DQG 6WHSKDQRX  0XOOLJDQ¶V  ZRUN RQ VWXGHQWV¶ DZDUHQHVV RI
PDWKHPDWLFDO SDWWHUQ DQG VWUXFWXUH VKRZ WKH LPSRUWDQFH RI FRQVWUXFWLQJ DQG
UHSUHVHQWLQJFRPSRVLWHXQLWVPXOWLSOHVDQGXQLWLWHUDWLRQXQLWRIUHSHDW
5HFHQWUHVHDUFKRQVRFDOOHG³JURXSLWL]LQJ´KDVVKRZQWKDWJURXSHGDUUD\VFDQ
EH TXDQWLILHG PRUH TXLFNO\ WKDQ XQJURXSHG DUUD\V EHFDXVH FKLOGUHQ FDQ
FDSLWDOLVHRQWKHJURXSLQJVWUXFWXUHWRTXDQWLI\REMHFWVLQDGLVSOD\6WDUNH\DQG
0F&DQGOLVV  7KH DGYDQWDJH RI VWUXFWXUH EHFRPHV LQFUHDVLQJO\ PDUNHG
ZLWKJUDGHOHYHO$JURZLQJDZDUHQHVVRIQXPEHUFRPSRVLWLRQLQWHUPVRISDUW
ZKROH UHODWLRQVKLSV DPRQJ WKH TXDQWLWLHV DFFRXQWV IRU WKH LPSURYHPHQWV LQ
SHUIRUPDQFHZLWKDJH7KLVLVFRQVLVWHQWZLWKUHVHDUFKVKRZLQJWKDWLQWHUYHQWLRQ





$NH\IHDWXUHRISODFHYDOXHGHYHORSPHQW LV WKHVKLIW IURPDXQLWDU\E\RQHV
ZD\RI WKLQNLQJDERXWQXPEHUV WR DPXOWLXQLW FRQFHSWLRQ HJ WHQV	RQHV
7KH UHFHQW ZRUN RQ SDWWHUQ DQG VWUXFWXUH LQFOXGHV IDPLOLDULW\ DQG XVH RI
VWUXFWXUHG JURXSV RI WHQ WHQIUDPHV FRQVLVWLQJ RI WZR URZV RI ILYH LQ WKH




KDV IRXQG WKDW FKLOGUHQ ZLWK WKH PRVW WUDQVSDUHQW ODQJXDJH VWUXFWXUH HJ
.RUHDQ -DSDQHVH KDYH EHWWHU SODFHYDOXH XQGHUVWDQGLQJ WKDQ WKRVH ZLWK
LUUHJXODULW\ 0LXUDHWDO0RVWRI WKLV UHVHDUFKKDV IRFXVHGRQFKLOGUHQ
IURP&RQIXFLDQKHULWDJHFRXQWULHVVXFKDV-DSDQDQG.RUHD+RZHYHUWKHUHDUH
RWKHU OHVV ZHOONQRZQ ODQJXDJHV WKDW DOVR KDYH WUDQVSDUHQW GHFDGH VWUXFWXUH
VXFKDVWKH0ƗRULODQJXDJHXVHGE\VRPHLQGLJHQRXV1HZ=HDODQGHUV
2YHUHPSKDVLV RQ FRXQWLQJ LQ WKH FRQWH[W RI DGGLWLRQ DQG VXEWUDFWLRQ KDV
GHWUDFWHG IURP DQ LPSRUWDQW LGHD RI WKH FRPSRVLWH XQLW RU WKH QRWLRQ RI





LV WKH IRFXV RI PXFK UHVHDUFK RQ WRSLFV VXFK DV SURSRUWLRQDO UHDVRQLQJ DQG






FXUULFXOXP DQG WKLV LV OLQNHG WR WKH H[SHFWDWLRQV RXWOLQHG LQ WKH0DWKHPDWLFV 
6WDQGDUGV (0LQLVWU\ RI (GXFDWLRQ   ([SHFWDWLRQV IRU WKH ILUVW WZR
\HDUV RI VFKRRO DUH VSHFLILHG LQ WHUPV RI LQFUHDVLQJO\ VRSKLVWLFDWHG FRXQWLQJ
VWUDWHJLHV WR MRLQ FROOHFWLRQV WRJHWKHU $IWHU WKUHH \HDUV LW LV H[SHFWHG WKDW
FKLOGUHQXVHVRFDOOHG³SDUWZKROHVWUDWHJLHVWKDWXWLOLVHQXPEHUSURSHUWLHV
7KH6WXG\
7KLV H[SORUDWRU\ VWXG\ ZDV VHW LQ DQ XUEDQ VFKRRO PHGLXP 6(6 LQ 1HZ
=HDODQG 7KH SDUWLFLSDQWVZHUH  ILYH\HDUROGV  JLUOV	  ER\V LQ WZR
<HDUFODVVHV7KHDYHUDJHDJHRIWKHVWXGHQWVZDV\HDUVDWWKHVWDUWRIWKH
VWXG\ UDQJH  WR  \HDUV &KLOGUHQ FDPH IURP D GLYHUVH UDQJH RI HWKQLF
EDFNJURXQGV ZLWK DERXW RQH WKLUG 0ƗRUL WKH LQGLJHQRXV SHRSOH RI 1HZ
=HDODQGRQHTXDUWHU(XURSHDQRQHTXDUWHU$VLDQDQGWKHUHPDLQGHULQFOXGLQJ
$IULFDQ DQG 3DVLILND 3DFLILF ,VODQGV SHRSOH &KLOGUHQZHUH DVVHVVHG LQLWLDOO\




FRPSOHWHG DJDLQ DIWHU WKH VHFRQG ZHHN WHDFKLQJ EORFN VL[ PRQWKV ODWHU





7KUHH FKLOGUHQ HDFK JHW  VRFNV IURP WKH EDJ+RZPDQ\ VRFNV GR WKH\ KDYH
DOWRJHWKHU"
2QFH FKLOGUHQZHUH IDPLOLDU ZLWK JURXSV RI WZR ILYHV ZHUH LQWURGXFHG XVLQJ
FRQWH[WVVXFKDVJORYHV ILYH ILQJHUV7HQVZHUH LQWURGXFHGXVLQJHJJFDUWRQV
WKDWKHOGH[DFWO\WHQHJJV)RUH[DPSOH
7KHUHDUHHJJV(DFKFDUWRQKROGVHJJV+RZPDQ\IXOOFDUWRQVDUHWKHUH"




/HVVRQV EHJDQ ZLWK WKH ZKROH FODVV VROYLQJ D SUREOHP WRJHWKHU 7KH WHDFKHU
UHFRUGHG FKLOGUHQ¶V SUREOHPVROYLQJ SURFHVVHV HJ GUDZLQJV DQG QXPEHU
VHQWHQFHV LQ D ³PRGHOOLQJ ERRN´ D EODQN VFUDSERRN )ROORZLQJZKROHFODVV





DQDO\VLV ,QGLYLGXDO SURILOHV ZHUH FRQVWUXFWHG E\ SXWWLQJ WDVNV LQ GHVFHQGLQJ






,QLWLDOO\ RQO\ DERXWKDOI WKH VWXGHQWVNQHZ WKDW WHQ LV WZRJURXSVRI ILYH VHH
)LJ6RPHZHUHVWDUWLQJWRTXDQWLI\WZRRUWKUHHJURXSVRIWHQDQGFRPELQH
WHQVDQGRQHV 2QO\ WKUHH VWXGHQWV FRXOGKDOYH DQG WKLVZDV WKHH[WHQW WR



































































































































































































































































































































































































































RI 0ƗRUL FKLOGUHQ DUH HGXFDWHG LQ PDLQVWUHDP (QJOLVK FODVVURRPV DQG









SUREOHPVXVLQJIDPLOLDUFRQWH[WV HJ ILQJHUV LQJORYHVHJJV LQDFDUWRQDQG
PDWHULDOVWRZRUNZLWKILYHVDQGWHQV7KLVFRQWUDVWVZLWK7KRPSVRQ¶VS
 FODLP WKDW SODFH YDOXH ³LV WRR VRSKLVWLFDWHG IRU PDQ\ \RXQJ FKLOGUHQ WR
JUDVS´ ,W DOVRFKDOOHQJHV WKHPDQ\FXUULFXOD WKDW LQWURGXFHSODFHYDOXHEHIRUH
PXOWLSOLFDWLRQ DQG GLYLVLRQ 7KH VWXG\ KDV VRPH LPSRUWDQW LPSOLFDWLRQV IRU
WHDFKHUVZKRFRXOG VXSSRUW WKHSODFHYDOXHXQGHUVWDQGLQJRI WKHLU VWXGHQWV E\
SURYLGLQJ PHDQLQJIXO PXOWLSOLFDWLRQ DQG GLYLVLRQ )XUWKHU H[SORUDWRU\ VWXGLHV
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